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FKDQJLQJ7KHUHIRUH WKH FDVFDGHGKDOIEULGJH FRQYHUWHUZLWK WKH V\PPHWULFDO VZLWFKLQJ WRSRORJ\ LV SUHVHQWHG LQ
RUGHU WRHOLPLQDWH WKHVXUSOXVYROWDJHGXULQJORDGYDULDWLRQ )LJLOOXVWUDWHV WKHVFKHPHRIFDVFDGHGKDOIEULGJH
FRQYHUWHUIRUGFWRGFRXWOHWDQGSOXJ7KHSRZHUGHQVLW\RIWKHFRQYHUWHULVGHVLJQHGWRVXLWWKHROGIDVKLRQRXWOHW
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7KH FRQWUROOHG DOJRULWKP LVZULWWHQ LQ VLPSOH GLVFUHWH3,  GHVLUHG YDOXH RU WKH VHWXSSRLQW DW 9 WKH RXWSXW
YROWDJHFDQEHFRQWUROOHGDQGVHWE\FKDQJLQJWKHSURSHUDOSKDĮ,QDGGLWLRQWKHLQSXWYROWDJHDFURVVWKHSULPDU\
RIWKHFRUHOHVVWUDQVIRUPHULVGHOLYHUHGE\WKHRYHUODSSLQJYROWDJHRIWKH0DQG0LQSRVLWLYHSRUWLRQZLWK00
LQQHJDWLYHSRUWLRQUHVSHFWLYHO\DQGFRPSHQVDWHGZLWKDSSURSULDWHFDSDFLWRUVDQGLQGXFWRUV
0DLQO\WKHSRZHUFRQYHUVLRQIRUKRPHDSSOLDQFHLVDVWHSGRZQYROWDJHFRQYHUVLRQ7KHSUREOHPLVKRZFDQZH
FKRRVH WKH SURSHU FRQYHUWHU IRU FRQWDFWOHVV SRZHU WUDQVIHU 7KH SKDVH VKLIW SXOVHZLGWKPRGXODWLRQ LV QRUPDOO\
DSSOLHG WR D IXOO EULGJH FRQYHUWHU EHFDXVH WZR OHJV FDQ EH FRQWUROOHG LQGHSHQGHQWO\ 8QIRUWXQDWHO\ WKH RXWSXW
YROWDJHLVVHWRQO\9VRWKHKDOIEULGJHFRQYHUWHULVFKRVHQIRUWKLVWDVNIRUKDOIYROWDJHLQVWHDGRIXVLQJWKHIXOO
EULGJH FRQYHUWHU 6ZLWFKLQJSDWWHUQ LQ )LJ VKRZV WKH IXQGDPHQWDO FRPSRQHQW RI WKH RXWSXW YROWDJHZDYHIRUP
ZKLFKFDQEHZULWWHQLQHTXDWLRQ 
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EULGJHFRQYHUWHUZLWKWKLVVZLWFKLQJWHFKQLTXHGRHVQRWFRQWDLQVHFRQGRUGHUKDUPRQLFZKLFKPDNHVWKLVFRQYHUWHU
VDIH LQ WKH OLJKW ORDG FRQGLWLRQ7KH VWUXFWXUHRI WKLV FDVFDGHG FRQYHUWHU LV DEOH WR UHGXFH WKHYROWDJH DFURVV WKH
VZLWFKLQJGHYLFHVLQWRKDOIZKLFKPHDQVWKDWWKHVZLWFKLQJGHYLFHVWUHVVLVUHGXFHGFRPSDUHGWRFRQYHQWLRQDOKDOI
EULGJHFRQYHUWHUDVZHOO
&RQWDFWOHVVSRZHUWUDQVIHU
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WUDQVPLVVLRQ EHWZHHQ SULPDU\ FRLO DQG VHFRQGDU\ FRLO RI WKH WUDQVIRUPHU KDV EHHQ LQYHVWLJDWHG$V D UHVXOW WKH
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